Abstract: Currently, a lack of consensus exists in the literature on the link between performance and corporate social responsibility disclosure (CSRD). A meta-analysis was carried out to shed light on this controversial topic, using the ABI/Inform Complete and EconLit databases as search tools. To isolate articles with substantive, methodological relevance, various filters were used. In addition to other criteria, all articles had to contain certain keywords related to the study's variables and at least one of the seven keywords indicating empirical data analysis. As a result of this procedure, the meta-analysis included only 95 articles. To process the sample, we employed the procedure developed by Hunter and Schmidt. The results show that the CSRD-performance relationship is not significant enough for practical purposes. However, an analysis of moderating variables revealed that the connection becomes of practical importance when moderated by three key variables: region, type of disclosure, and measures of organization size. This research's findings make a significant contribution by clarifying the links between CSRD and performance and identifying which variables can explain the diverse results of previous research. Regarding limitations, the meta-analysis was subject to the availability of published research and included only studies that reported Pearson correlation coefficients and standardized beta coefficients.
Introduction
This study focused on two topics that are currently important to organizations: the disclosure of corporate social responsibility (CSR) information about companies' initiatives and these firms' performance. Various aspects of CSR disclosure (CSRD) have, in recent years, come together to shape a new way of doing business (i.e., internally and externally) and to create a new paradigm of sustainability. The literature mentions many reasons why companies voluntarily disclose information. These motivations range from satisfying stakeholders' needs (i.e., stakeholder theory) that have the most influence on organizations' survival [1] [2] [3] [4] [5] [6] [7] [8] to seeking to legitimize company activities (i.e., legitimacy theory) [9] [10] [11] [12] [13] . Other reasons are organizations' social responsibility [14] , their desire to improve their reputation (i.e., risk management) [15] [16] [17] [18] [19] , relevant cultural differences, and institutional pressures (i.e., institutional sociology) [20] [21] [22] [23] [24] . A final motivation can be the redistribution of organizations' wealth and power throughout society (i.e., theory of political economy) [25] . Also, the influence of pro-environmental disclosure and the mediating role of the environmental organizational structure have been strongly questioned [26] .
With the empirical verification of unusual patterns of climate change, a series of international agreements have sought to foster worldwide initiatives to protect the environment and prevent global problems connected to climate change. In 2015, the Paris Agreement was ratified by 96 individual signatory countries and the European Union (EU). Following up on the Kyoto Protocol, the agreement's stated objective is to maintain "the increase of the global average temperature below 2 • C and continu [e] . . . efforts so that it does not exceed 1.5 • C with respect to pre-industrial temperatures." This goal can be said to imply the need to measure organizational performance's net contribution to sustainability.
The necessity of assessing organizations' environmental sustainability practices has combined with the increasingly forceful demands made by much of society that companies be held responsible for their unethical practices [27, 28] and recognized for their socially responsible actions. These trends have led to widespread questioning of the political, economic, and ethical basis of contemporary societies, resulting in a call to arms regarding environmental and social protection. Organizations are expected to operate within the value systems dictated by the societies in which they function [29] . These pressures have empowered all members of society to require transparency for all stakeholders and society in general [30] , including the disclosure of information that can be useful to stakeholders' decision-making processes [31] [32] [33] .
In addition, numerous authors have highlighted the importance of organizations achieving high enough performance to ensure their long-term survival on both an economic and environmental level [34, 35] . Many researchers have thus sought to conceptualize organizational performance and analyze its different dimensions or measures, as well as examining its relationships with other variables of relevance to organizations.
As a result of CSRD's growing importance, various authors have recently focused on the link between information disclosure and organizational performance in order to understand the connection between these issues. However, previous studies' findings are unclear about the relationship's sign or magnitude. This lack of consensus in the literature has generated an intense, long-lasting debate about the widespread discrepancies in the empirical results obtained, which makes a meta-analysis an appropriate method to use to shed light on inconsistencies in the existing research.
Therefore, the present study's main objective was to carry out a meta-analysis to determine whether a relationship exists between CSRD and organizational performance. If this connection was confirmed, the research would include finding out whether the link is positive or negative, as well as measuring its magnitude. The meta-analysis' specific objectives were to:
1.
Provide a statistical data integration of previous research on the relationship between CSRD and organizational performance; 2.
Examine different variables that can moderate this relationship: organizational performance, type of disclosure, activity sector, region, type of organization, and measures of organization size.
The analysis of moderating variables was carried out by dividing the sample of primary studies into different subgroups according to the variable under study. First, to analyze the type of performance's influence, the relevant primary studies were divided into two subgroups of research: studies that focused on analyzing organizations' financial performance and research that concentrated on environmental performance. Second, with regard to the type of information disclosed, the primary studies were divided into three subgroups: research focused on analyses of social information, studies that examined environmental information, and works that concentrated on economic information. Third, to analyze the sector of activity's effect, the relevant studies were organized according to the sector of activity analyzed, which created two subgroups: those examining environmentally sensitive sectors and those analyzing environmentally non-sensitive sectors. current meta-analysis, the most appropriate measure of organizations' size in this area of research is "total assets" since this ensures a higher effect size in relation to the other measures studied.
Last, this investigation's findings have important theoretical and practical implications. By summarizing research results across a large number of studies and uncovering a significant number of moderators, this meta-analysis revealed how sampling techniques, study designs, and construct measurements can influence research findings. Moreover, the present study's results provide solid evidence of the increasingly prominent role that the CSRD-performance relationship has in the literature, as well as highlighting new questions for researchers about this link's temporal and contextual boundary conditions.
Regarding practical implications, organizations can draw on the current findings when deciding what type of information to disclose. The meta-analysis's results underline the importance of disclosing social information, which could change managers' overall vision and encourage them to pay more attention to the disclosure of this information. Moreover, organizations could benefit from the finding that they should pay more attention in CSR information disclosure when they conduct business activities in certain regions. More specifically, in three regions-the Americas, Asia, and Oceania-the relationship under study can be considered significant for practical purposes. These results could be quite important for managers of different organizations because, given regional cultures' influence on the CSRD-performance relationship, managers need to develop specific strategies to deal with these variations. Therefore, the managers of organizations claiming to be innovative and to use a strategic approach to CSR information disclosure can also benefit from developing innovative internal practices and external initiatives that could potentially transform entire industries.
To clarify how this study achieved results that include these contributions and implications, the paper below is organized as follows. Section 2 reviews the relevant literature published from 1980 to 2018 on the association between organizations' performance and information disclosure, and presents the moderators of the relationship between CSRD and performance. Section 3 offers details on the methods and data collected, while Section 4 provides a discussion of the meta-analysis's main results. Section 5 includes the study's conclusions and limitations, as well as suggestions for future lines of research.
Literature Review and Hypotheses

Debate about Relationship between Corporate Social Responsibility Disclosure (CSRD) and Performance
This study focused on two main research questions in two successive steps. The first question was addressed in Step 1: Does a relationship exist between CSRD and performance, and, if so, what type of relationship is it? The objective was to address various related questions:
•
Has evidence of any relationship between CSRD and performance been found? • What sign does the link present: positive or negative?
By answering these questions, we sought to confirm and elucidate the relationship between the variables under study.
The second step addressed another central research question in
Step 2: what variables, if any, modify this relationship? Based on the results obtained in the first step, the next step sought to confirm if any variables moderate the relationship. To clarify these objectives, we proposed eight hypotheses, as described in the next two subsections.
Positive, Negative, and No Relationships between Variables Under Study
Numerous studies' results have shown different findings in relation to the link between CSRD and performance, including a positive, neutral, or negative relationship. Patten [56] argues that the existing literature on CSRD has generated controversy for different reasons such as small samples or limited performance measures. The following discussion seeks to summarize the research reported in the literature that supports these three possible results.
Positive Relationship
Many researchers have found evidence for a positive relationship between CSRD and performance. According to these studies, higher performance levels can foster greater CSRD when company directors seek to send out signals of their competency to investors. Orlitzky et al. [51] also suggest that voluntary disclosure activities promote better corporate performance-specifically stronger financial performance-thereby favoring firms' investment in CSRD activities.
Al-Tuwaijri et al. [57] mention that voluntary disclosure scores are higher for businesses with better environmental performance. In Amran's [58] opinion, firms that generate more profits can afford to engage more actively in CSRD. Other authors [59, 60] assert that listed businesses with stronger performance disclose more information than other companies do and engage in more social sustainability activities. These firms then disclose information about these initiatives to reduce the risks associated with corporate activities that have negative social and environmental impacts.
In addition, Clarkson et al. [61] found a positive link between environmental performance and social and environmental disclosure in reports and/or online disclosure. Artiach et al. [59] also argue that more profitable firms are more likely to have the resources needed to engage in activities related to sustainable development, so reporting these are more important for higher profile companies. Cho et al. [16] validated, on one hand, a positive link between CSRD and environmental reputation measures and, on the other hand, a positive relationship between CSRD and membership in the Dow Jones Sustainability Index (DJSI).
Clarkson et al. [62] demonstrated that voluntary environmental reporting provides useful information to those seeking to forecast companies' financial performance. The cited authors' findings further show that a proactive environmental strategy can improve companies' stock prices. These results can help CSR practitioners convince company managers that proactive strategies combined with transparent disclosure are extremely valuable.
Businesses attempting to improve their legitimacy tend to utilize communication strategies such as financial reporting in order to influence society's perceptions. Because corporate environmental reporting remains largely a voluntary action, companies' managers can use disclosure as a legitimating device [63] . In addition, legitimacy theory suggests that greater visibility leads to stronger pressures from society [64] . This theory further predicts that businesses with higher profits will provide more greenhouse gas information, so society expects more successful businesses be more responsible in terms of reducing their greenhouse gas emissions [65] . Simultaneously, businesses with worse environmental performance experience greater social and political pressures, so these companies tend to disclose more information in order to reduce their exposure [63, 66, 67] . Finally, Mallin et al. [68] highlight a positive association between their CSRD index and banks' financial performance.
Negative Relationship
However, many authors have reported finding proof of a negative relationship between CSRD and performance [16, 69, 70] . Some researchers have found that low performance can lead to greater disclosure in various circumstances. These include avoidance of reputational costs [70] and cases of shareholder litigation [71] . Leuz [69] suggests a negative link exists between companies' level of voluntary disclosure and profitability. More recently, Cho et al. [16] observed that environmental performance has a negative relationship with environmental voluntary disclosure.
No Relationship
Other authors have argued that no relationship exists between the variables in question. Freedman and Jaggi [72] suggest that no evidence can be found for an association between profitability and CSRD. Aupperle et al. [73] further report that CSRD activities have neutral effects on profitability. Dumontier and Raffournier [74] and Meek et al.'s [75] results confirm the absence of a link between profitability and voluntary information disclosure, while McWilliams and Siegel [76] did not find a relationship between CSRD and financial performance.
In addition, Ball et al. [77] report that companies with poor performance may reveal more information, albeit primarily to disguise weak performance with complex rhetoric and wording in annual reports. Connelly and Limpaphayom [78] did not find a relationship between environmental disclosure and accounting performance, but their results suggest that reporting good environmental practices does not negatively affect short-term profitability. Forte et al. [79] assert that performance is not a factor influencing levels of voluntary reporting by businesses in Brazil's banking sector. Based on an analysis of 195 Spanish companies subject to the Kyoto Protocol, Pajuelo [80] could not discover any empirically robust evidence for a significant relationship between companies' financial capacity-measured through economic profitability, operating profitability, indebtedness, earnings before interest and tax, financial profitability, and assets-and these firms' environmental proactivity, social and environmental information disclosure, and measures of sustainability.
Previous theoretical studies have thus highlighted the difficulty of studying the link between companies' performance and disclosure of socially responsible activities [78] . The existing findings provide contradictory answers to the research questions raised in this section's first paragraphs about the existence of a CSRD-performance relationship, its sign (i.e., positive or negative), and its magnitude. Some researchers have argued that firms with good performance are more likely to provide voluntary disclosure, while other scholars argue that companies with low performance are the most likely to reveal voluntary information. Still other investigators have confirmed that no relationship exists between CSRD and performance. Therefore, a meta-analysis of this field needed to be conducted because, based on the previous literature, no consensus has been reached on the relationship under study. Given the above findings, we proposed the following hypothesis:
Hypothesis 1 (H1).
A link exists between CSRD and organizational performance.
Moderators of Relationship between CSRD and Performance
According to Miras-Rodríguez et al. [54] , many studies have found it more convenient to introduce certain moderating variables that strengthen the connection between CSRD and performance, thereby facilitating further advancements in this field [81] [82] [83] . The present study thus sought to analyze the evidence for various variables' possible moderating effects on this relationship.
The existing literature suggests CSRD can have various dimensions including economic, environmental, and/or social aspects. The current research's objective was to assess these aspects' different possible effects by combining observed dimensions with various performance measures. The first step was to define information dissemination and company performance, which, as mentioned above, can be measured in quite different ways. This disparity in performance measures, led us to propose the following hypothesis:
Hypothesis 2 (H2).
The method used to measure performance (i.e., financial or environmental) moderates the relationship between CSRD and organizational performance.
Regarding financial performance and, more specifically, the measures used to assess it, some authors have employed market measures, while other scholars have used accounting measures. Given these distinct approaches, we decided to analyze different variables' effect on the CSRD-performance relationship in order to find out whether the CSRD dimensions used affect the link's results. Some authors have considered global CSRD and profitability [47, 60, [84] [85] [86] , while others have studied CSRD and performance [79, 87] . Francis et al. [88] , more specifically, studied CSRD and financial performance.
The present study included the different measures found in the existing literature. Our first focus was on return on assets (ROA), based on Cho et al. [16] [89] , and Drobetz et al. [33] used this measure.
Since financial performance can be assessed via accounting or market measures, we proposed that these measures have a moderating effect on the link between CSR-related reporting and financial performance. Market-based measures rely on the idea that shareholders constitute a primary stakeholder group whose satisfaction affects companies' overall goals [91] . Accounting-based indicators, such as ROA and ROE, convey companies' internal efficiency [91] . The present study thus proposed the following hypothesis:
Hypothesis 3 (H3).
The method used to measure financial performance (i.e., accounting or market measures) moderates the relationship between CSRD and organizational performance.
Clarkson et al. [62] and Freedman and Jaggi [92] examined the link between environmental voluntary disclosure and financial performance. The cited authors report that a proactive environmental strategy and signals of this tactic sent to stockholders can increase companies' stock prices. Hasseldine et al. [93] also studied environmental disclosure and economic performance, while Cormier and Magnan's [31] results indicate that the ways firms release this information affect the market valuation of their earnings. Therefore, studies need to control for endogeneity between companies' decision to disclose information and their market value.
Cho et al. [16] assessed the links between environmental reporting and environmental and/or financial performance. The cited authors argued that businesses utilize environmental disclosure primarily as a strategic instrument to reduce political and regulatory pressures on these firms rather than as way to attain superior performance. Guidry and Patten [94] also analyzed the relationship between environmental reporting and environmental performance. In this case, the findings show that environmental disclosure mediates the effect of low environmental performance on reputation. Papers published by Dawkins and Fraas [32, 95] , Delmas and Blass [96] , Dragomir [89] , Freedman and Jaggi [92] , and Gao and Connors [90] report similar findings.
In contrast, Michelon [18] examined the relationship between economic and social disclosure and performance among continental European, United Kingdom (UK), and United States (US) businesses. Drawing on legitimacy theory, the cited researcher suggests that firms' reputations are one reason why firms engage in sustainability reporting. Michelon's [18] study more specifically considered the definition of reputation on three levels: stakeholders' commitment, financial performance, and media exposure. The cited author argues that businesses with a stronger financial performance apply a strategic approach to satisfy interest groups and experience pressures from society, so these firms are more likely to use sustainability reporting to inform stakeholders about their operations' legitimacy. Michelon's [18] results thus reveal a positive relationship between the following variables: interest groups' commitment, media exposure, and sustainability disclosure.
Subsequently, Salem et al. [97] examined the link between CSRD and organizational performance in terms of financial performance, employee commitment, and corporate reputation for a sample of Libyan businesses subjected to stakeholder pressures. The cited study revealed a positive link between CSRD and organizational performance with regard to financial performance and corporate reputation, but no significant relationship was found between CSRD and employee commitment. Thus, the following hypothesis was proposed for the present study:
Hypothesis 4 (H4). The type of disclosure (i.e., economic, social, or environmental) moderates the relationship between CSRD and organizational performance.
Another aspect highlighted in the current research was the possible effect of internal organizational factors on the CSRD-performance relationship. Contrafatto [98] points out that, while some studies have focused on the reasons for CSRD [99] [100] [101] , other researchers have examined the effects of internal organizational factors. The latter have an impact on the nature, quality, and significance of social disclosure [99, 102] .
Primarily in the last 20 to 25 years, both the private and public sectors have begun to focus on social, environmental, and ethical issues, as well as on CSR and sustainability [103] . Researchers have suggested that larger private businesses are subject to stronger pressures from interest groups and, therefore, that these firms are expected to be more easily persuaded by public opinion in favor of disclosing social and environmental information [16, 89, 96, [103] [104] [105] [106] . In the public sphere, institutional factors are associated with external forces or pressures exerted by citizens, which are the initial triggers of changes [62, 78, 107] .
Overall, studies' results for the public sector show a lower average correlation between CSRD and performance than research on the private sector. Given this difference, the present study proposed the following hypothesis:
Hypothesis 5 (H5). The type of organization (i.e., private, public, or mixed) moderates the relationship between CSRD and organizational performance.
Sector of activity was another of the internal organizational factors that we decided to analyze in order to elucidate which variables moderate the CSRD-performance link. This variable has been mentioned in the literature as one of the most significant factors when researchers seek to clarify variations in reporting levels. The industry involved has also been shown to be a determinant of environmental information [108, 109] and CSR reporting [60, 110] .
Patten [111] argues that an industry's greater visibility may foster disclosure as businesses tend to avoid unnecessary pressure and criticism from social groups. The cited author utilized size and industry as proxies for pressures from society, based on the assumption that larger businesses and those in environmentally sensitive industries are more exposed to these pressures. Patten's [111] results show a positive correlation for both variables with CSRD. Roberts [112] also demonstrated that high-profile industries are more likely to present higher levels of social responsibility reporting. The cited researcher asserts that high-profile sectors of activity tend to have more environmental and social disclosure. However, Cho et al. [16] , Clarkson et al. [61] , Clarkson et al. [62] , Kansal et al. [106] , Luethge and Guohong Han [113] , and Magness [114] published papers on companies classified as part of so-called "sensitive" sectors. These studies found a lower average correlation with CSRD than those conducted in "non-sensitive" sectors [48, 68, 79, 104, 115] .
Based on the existing literature, the present study classified industries into environmentally sensitive or not sensitive, assuming that the former sectors tend to have more environmental and social reporting. Thus, our sixth hypothesis was: Hypothesis 6 (H6). The sector of activity (i.e., environmentally sensitive or not) moderates the relationship between CSRD and organizational performance.
Another aspect that moderates this relationship is cultural differences between countries. Cultural traditions, legislation, and socioeconomic contexts are, among others, aspects that describe variations among countries, and these aspects influence CSR attitudes and disclosure [110] . Miras-Rodriguez et al. [116] refer to numerous studies revealing important cultural differences in environmental and ethical behaviors. These include contrasts found between the most reputable US companies and European firms [117] , between two countries (e.g., Spain and the UK) [118] , and between three countries (e.g., Sweden, Canada, and Australia) [119] .
The literature suggests that, in general, UK, US, and continental European businesses have been implementing CSR activities for years and that these initiatives are at the core of firms' business strategies. However, most organizations from developing countries have only started to carry out CSR activities in recent years to legitimize their operations. In terms of CSR reporting, numerous studies have detected differences among countries. Variations have been confirmed between European, Japanese, and US companies [120] ; US and EU firms [121] ; Scandinavian and US companies [122] ; and US, Japanese, German, French, and UK organizations [123] .
After evaluating the entire body of studies carried out in different regions, the present study found that the average total correlation between CSRD and performance is higher in Asia and lower in the Americas, the Middle East, Oceania, Africa, and Europe. Thus, based on the existing literature, we expected that different cultural characteristics and behaviors associated with each country moderate the CSRD-performance relationship. Our seventh hypothesis was formulated as follows:
Hypothesis 7 (H7).
The region under study moderates the relationship between CSRD and organizational performance.
Company size is commonly used as an important variable that affects both companies' disclosure of information [124] [125] [126] and performance [62, 127] . An organization's size is measured by using different measures. For instance, Al-Ajmi et al. [128] used the logarithm of total sales as a measure of company size, as did Bens and Monahan [129] . Other measures utilized have been the natural log of total assets [46, 124] , market capitalization [130] , total assets [1, 86, 131] , and sales [132] .
In a recent publication, Dang et al. [55] mentioned the importance of assessing the sensitivity of empirical results in different areas to different measures of organization size. The cited authors confirmed that the correlations between different variables can change sign and significance when different size measures are used. Based on the above findings, the following hypothesis was proposed for the present study:
Hypothesis 8 (H8).
The measures of organization size used moderate the relationship between CSRD and organizational performance.
Methods and Data
In recent years, meta-analytic studies have gained greater prominence in the literature as a new methodology that provides literature reviews with the empirical rigor, objectivity, and systematization needed to assess successfully the state of the art of scientific knowledge [133] . Meta-analysis is a particularly valuable tool for summarizing research findings in a quantitative way [134] [135] [136] . The value of meta-analysis as a research method is due to two specifically relevant aspects [137] : potentially divergent empirical results can be synthesized while the role of a specific set of variables can be explored at the same time. Therefore, meta-analysis has been established as a crucial methodological tool to integrate quantitatively the results of a large number of primary works [44, 138, 139] . By combining the findings of these studies into a single assessment, meta-analysis enables researchers to check hypotheses that are normally not testable, thereby obtaining more appropriate conclusions [140] .
Hawcroft and Milfont [141] , Marcus et al. [142] , Sánchez-Meca [143] , Sánchez-Meca et al. [144] , and Wallace et al. [145] established the procedures for meta-analyses. The cited authors all list eight necessary steps: (1) inclusion criteria, (2) literature search, (3) sample of studies, (4) coding procedure, (5) database creation, (6) choice of effect size index, (7) statistical analysis and interpretation, and (8) disclosure of results. In addition, the present meta-analysis followed the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) guidelines [146] . Notably, the PRISMA checklist was developed to be applied in meta-analyses of research on interventions' effectiveness. As the present meta-analysis did not focus on intervention evaluation, some PRISMA items were not deemed applicable. Supplementary File 1 presents the PRISMA checklist used for this meta-analysis.
Study Selection Criteria and Literature Search
The search process reflected several choices. The first choice established the study selection criteria. To be included in this meta-analysis, the works had to fulfill the following selection criteria: (1) an empirical study with organizations as the analysis unit, (2) research on the link between CSRD and performance, (3) the use of Pearson correlation coefficients-or a similar measure-between the two variables of CSRD and performance, and (4) a publication in English or Spanish.
The second choice was to use both the ABI/Inform Complete and EconLit databases as search tools. These were selected because of their extensive full-text coverage of documents and multidisciplinary nature [147] . Our next step was to separate documents related to the link between CSRD and organizational performance out of the great number of documents compiled in ABI/Inform Complete and EconLit. In order to minimize subjectivity, we followed a systematic, replicable procedure to select works, which had been previously used by David and Han [147] and Newbert [148] : environmental disclosure" OR "social disclosure" OR "economic disclosure" OR "environment Given that the available search tools allow researchers to look for desired words, we formulated the search criteria based on keywords that are likely to be found in works related to our topic. The first step was to define the search period. Our search included relevant works published up to 30 September 2018 (i.e., the date last searched). Because the oldest study was published in 1982, the studies cover 36 years of research on this relationship. The second step was to isolate works with substantive relevance, namely, those related to research on the CSRD-performance relationship.
To this end, keywords related to "CSR disclosure" AND "performance" were used as search criteria at the same time. These included: "corporate social responsibility disclosure" OR "CSR disclosure" OR "Corporate responsibility disclosure" OR "corporate social disclosure" OR "corporate economic disclosure" OR "corporate al disclosure" OR "sustainability disclosure" OR "nonfinancial disclosure" OR "non-financial disclosure" OR "sustainable disclosure" OR "voluntary disclosure" OR "corporate social responsibility reporting" OR "corporate responsibility reporting" OR "corporate social reporting" OR "CSR reporting" OR "corporate economic reporting" OR "corporate environmental reporting" OR "sustainability reporting" OR "sustainable reporting" OR "nonfinancial reporting" OR "non-financial reporting" OR "social reporting" OR "environmental reporting" OR "economic reporting" OR "voluntary information" OR "voluntary reporting" OR "triple bottom line reporting" AND "performance" OR "financial performance" OR "economic performance" OR "social performance" OR "environmental performance" OR "corporate philanthropy" OR "return on sales" OR "ROS" OR "return on investments" OR "ROI" OR "return on assets" OR "ROA" OR "return on equity" OR "ROE" OR "excess market value" OR "EMV" OR "market returns" OR "return*" OR "profit*" OR "profitability measure".
These keywords had to appear in any field except the complete text. Some keywords used, for instance, "profit*" or "return*," had an asterisk added to them, which indicated that variations on these words' ending were accepted. This produced 1659 results in ABI/Inform Complete and 261 in EconLit. While this helped us to find works with substantive relevance, many of these were not based on empirical research. Thus, we introduced the following seven methodological keywords as filters: "data" OR "empirical" OR "test" OR "statistical" OR "finding*" OR "result*" OR "evidence." These keywords had to appear in any field. This produced 1313 results in ABI/Inform Complete and 194 in EconLit. These documents' abstracts, however, revealed that many of the works were still not appropriate because of our research objectives. Some documents made no mention of empirical data, while others were not specifically focused on the variables under study. This additional step reduced the number of documents down to 405 in ABI/Inform Complete and 53 in EconLit.
The final step in our search process was to save and read the remaining documents. This confirmed that the above process had indeed appropriately deleted numerous works, but we also found that many documents were still inappropriate for our meta-analysis. Some were entirely descriptive, while other documents did not have the appropriate empirical data or report any statistical tests' findings. Still other documents did not establish a direct link between the variables selected for the present study. This last step reduced the number of works to 86 in ABI/Inform Complete and 24 in EconLit. The databases had 15 works in common, which resulted in a final total of 95 published papers. A summary of the search procedure followed is presented in Table 1 , and full references are provided for the final list of documents in Appendix A. Table 2 includes a brief reference to the year, sample size, Pearson correlation coefficient for the CSRD-performance relationship, and sector of activity referred to in each article. Based on these 95 papers, we were able to assess a total of 97 estimated effect sizes. Following the procedure used by other meta-analyses [149] , when the articles provided more than one estimated effect size for the same link and sample, we used the mean value. When the effect sizes were independent (i.e., from different samples), they were included as separate data. The data from the final document sample were introduced into an Excel spreadsheet. The column headings were (1) author, (2) year, (3) journal, (4) sample size, (5) type of relationship, (6) type of organization, (7) sector of activity, (8) country, (9) region, (10) measures of CSRD, (11) measures of performance, and (12) measures of organization size. Companies listed on the Spanish stock exchange: consumer goods, oil and energy, basic materials, utilities and construction, consumer services, financial services and real estate, technology, and telecommunications
Data Extraction Process
Statistical Analysis
To conduct our statistical analysis, we chose the method developed by Hunter and Schmidt [150] , which is the most commonly used in the field of economics [52, 53] and is the method previously utilized in Barroso-Méndez et al.'s [151] meta-analysis. The effect size index used to measure the link between CSRD and performance was the Pearson correlation coefficient (r). In order to estimate the effect size, we obtained an r from each independent sample included in the work. The authors of articles that did not provide correlations were contacted by e-mail to obtain those data.
This step involved finding the r or relevant transformation. Following Peterson and Brown's [152] example, the present study also included those works that only offered standardized regression (i.e., beta [β]) coefficients. Peterson and Brown [152] suggest transforming these coefficients into correlation coefficients with Equation (1):
in which λ is an indicator variable that equals 1when β is nonnegative and 0 when β is negative. The above formula can only be used with β values between −0.5 and +0.5 [152] . We then followed Barroso-Méndez et al.'s [151] procedure to test whether the mean levels of correlations were the same for the two groups: the documents that provided correlations directly and the articles whose correlations were obtained indirectly from their standardized regression coefficients. To this end, a t-test assuming equal variances was performed. The findings confirm that no significant differences exist between the two groups for the CSRD-performance relationship, at a significance level of 5%.
Once the coefficients were obtained, we followed Hunter and Schmidt's [150] suggestions and carried out the series of calculations described below. We first calculated the weighted mean of the correlations utilizing Equation (2):
Then we computed the goodness of fit measures by defining a confidence interval of 95% using Equation (3):
Next, we calculated the observed total variance of the empirical correlations utilizing Equation (4):
Wealso estimated the sampling error variance using Equation (5):
in which N i is the sample size of the i-th study, r is a weighted mean of the empirical correlations obtained with Equation (2), and N is the mean sample size. N = ∑ N i k , k is considered the number of studies. Publication bias was assessed by constructing a funnel plot using the trim-and-fill method, as well as conducting the Begg and Mazumdar test [153] .
After having estimated the observed variance and sampling error variance, we checked whether the correlations were homogeneous. We verified whether the observed variance was mainly due to a statistical artifact or part of the observed variance due to the influence of moderating variables. Hunter and Schmidt [150] suggest a statistical test can be used for this purpose, which consists of applying the Q-statistic using Equation (6):
The Q-statistic is distributed according to Pearson's chi-squared distribution with k − 1 degrees of freedom. The alpha (α) is adopted as the test's significance level so that, if the value given by Equation (6) exceeds the 100 (1 − α) percentile of the distribution, then the homogeneity hypothesis does not hold. In this case, moderating variables need to be found that explain the observed heterogeneity.
In the present study of the CSRD-performance relationship, the following types of calculations were carried out:
1.
Estimates with and without large samples to verify the impact of large samples on research results 2.
Subgroup analyses of the following moderating variables: performance dimensions, CSRD dimensions, sector of activity, region, type of organization, and measures of organization size.
In the next section, the results of the current research are discussed. All the statistical analyses were programmed in Excel specifically for this study.
Results
The findings for each of the relationships considered in the meta-analysis are shown in Table 3 . The CSRD-organizational performance relationship has an average effect size of 0.04 for the 97 effect sizes in the sample, which corresponds to 29,098 organizations. Five large samples represented a total of 15,289 organizations, so we verified their impact on the average r coefficient. We found that including these samples resulted in a decrease in sampling error variance (i.e., less homogeneity). Thus, the five samples were deleted from our results.
For the general data without the large samples, we obtained a correlation coefficient of 0.08. Although this effect is statistically significant (see the confidence intervals column in Table 3 above), we chose to apply the scale developed by Cohen [154] for social science research. According to the cited author, correlations with values of r close to 0.1, 0.3, and 0.5 correspond to low, moderate, and high effect sizes, respectively. Based on this scale, the general data's correlation coefficient is not large enough to be considered significant for practical purposes (<0.1).
To assess whether publication bias might be a threat to the validity of the meta-analysis's results, a funnel plot was constructed. Figure 1 shows the funnel plot applied to the 97 effect sizes. An absence of clear asymmetry in a funnel plot can be interpreted as evidence against publication bias. As can be seen, the funnel plot below does not show clear asymmetry on the left side. In addition, when the trim-and-fill method for imputing missing effect sizes was applied to this funnel plot, no missing data were imputed to summarize the funnel plot. However, the Begg and Mazumdar test's [153] results were statistically significant (tau = 0.13; p = 0.049). Regardless of this test's significant results [153] , publication bias can be discarded as a threat against the validity of the present meta-analysis's results. The CSRD-organizational performance relationship has an average effect size of 0.04 for the 97 effect sizes in the sample, which corresponds to 29,098 organizations. Five large samples represented a total of 15,289 organizations, so we verified their impact on the average r coefficient. We found that including these samples resulted in a decrease in sampling error variance (i.e., less homogeneity). Thus, the five samples were deleted from our results.
For the general data without the large samples, we obtained a correlation coefficient of 0.08. Although this effect is statistically significant (see the confidence intervals column in Table 3 above), we chose to apply the scale developed by Cohen [155] for social science research. According to the cited author, correlations with values of r close to 0.1, 0.3, and 0.5 correspond to low, moderate, and high effect sizes, respectively. Based on this scale, the general data's correlation coefficient is not large enough to be considered significant for practical purposes (<0.1).
To assess whether publication bias might be a threat to the validity of the meta-analysis's results, a funnel plot was constructed. Figure 1 shows the funnel plot applied to the 97 effect sizes. An absence of clear asymmetry in a funnel plot can be interpreted as evidence against publication bias. As can be seen, the funnel plot below does not show clear asymmetry on the left side. In addition, when the trim-and-fill method for imputing missing effect sizes was applied to this funnel plot, no missing data were imputed to summarize the funnel plot. However, the Begg and Mazumdar test's [154] results were statistically significant (tau = 0.13; p = 0.049). Regardless of this test's significant results [154] , publication bias can be discarded as a threat against the validity of the present meta-analysis's results. Due to the high variability in the correlations of the studies included in the final sample, we rejected the null hypothesis of homogeneity (see the Q-statistic column in Table 3 above). This finding suggested further analysis of moderating effects was needed. For this purpose, we grouped the studies according to their similar characteristics in terms of the moderator variables discussed previously.
The first group reflected how the findings on a CSRD-performance link are likely to be influenced by the type of performance measure employed. The two performance measures considered-financial performance and environmental performance-have similar effect sizes, which are slightly lower than the global effect size (0.082, 0.061 < 0.084), and statistically significant for both measures (see the confidence intervals column in Table 3 above). Although these effect sizes are statistically significant, according to Cohen's [155] scale, these correlations are not strong enough to be considered significant for practical purposes (<0.1). Due to the high variability in the correlations of the studies included in the final sample, we rejected the null hypothesis of homogeneity (see the Q-statistic column in Table 3 above). This finding suggested further analysis of moderating effects was needed. For this purpose, we grouped the studies according to their similar characteristics in terms of the moderator variables discussed previously.
The first group reflected how the findings on a CSRD-performance link are likely to be influenced by the type of performance measure employed. The two performance measures considered-financial performance and environmental performance-have similar effect sizes, which are slightly lower than the global effect size (0.082, 0.061 < 0.084), and statistically significant for both measures (see the confidence intervals column in Table 3 above). Although these effect sizes are statistically significant, according to Cohen's [154] scale, these correlations are not strong enough to be considered significant for practical purposes (<0.1).
In addition, some studies focused on financial performance have used accounting-based measures, while other researchers have applied market-based measures. The present results show that accounting-based measures have a higher effect size than the global effect size (0.094 > 0.084), but market-based measures have a lower effect size than the global effect size (−0.013 < 0.084). These findings coincide with other researchers' conclusions in the literature. For example, Allouche and Laroche [52] conducted a meta-analytical investigation of the relationship between corporate social and financial performance. The cited authors confirmed that studies using accounting-based measures tend to find a stronger link between the variables under study than do studies utilizing market-based measures, in which the effect size obtained is close to zero. Although the reported effect sizes are statistically significant, Cohen's [154] scale again indicates that the correlations are not strong enough to be considered significant for practical purposes (<0.1).
Regarding the second group of studies in the present meta-analysis's sample, the CSRD-performance relationship is also likely to be influenced by the type of CSR information disclosed. The results show that social disclosure's effect size is higher than the effect sizes obtained using environmental and economic disclosure (0.087, 0.131 > −0.00006). Moreover, according to Cohen's [154] scale, social disclosure's effect size is the only one strong enough to be considered significant for practical purposes (>0.1).
In terms of the third group, Table 3 above shows moderation of the CSRD-performance relationship by type of organization and sector of activity. On the one hand, the two types of sectors considered in the current study-environmentally and non-environmentally sensitive sectors-have lower effect sizes than the global effect size (0.045, 0.072 < 0.084), and these are statistically significant in both types of sectors. Nonetheless, these correlations are again not strong enough to be considered significant for practical purposes (>0.1). In contrast, different types of organizations-private, public, and mixed-have similar effect sizes that are lower than the general effect size (0.053, 0.045, 0.034 < 0.084). As in the previous case, Cohen's [123] scale indicates that these correlations are not strong enough to be considered significant for practical purposes (<0.1).
In the fourth group of moderation by the variable region, the regions-with the exception of Europe-(i.e., the Americas, Asia, and Oceania) present larger effect sizes than the general effect size (0.133, 0.117, 0.152 > 0.084). These regions' correlations are also statistically significant and strong enough to be considered significant for practical purposes (>0.1).
Regarding the last group, the CSRD-performance relationship is also likely to be influenced by the measures of organization size utilized. With the exception of the logs of total assets and of total sales, the measures considered (i.e., total assets, total sales, log of market capitalization, market capitalization, and log of revenues) present larger effect sizes than the general effect size (0.159, −0.173, 0.136, 0.119, 0.145 > 0.084). The correlations of these size measures are statistically significant, and they are significant enough for practical purposes (>0.1). Notably, when organization size is measured by total sales, the CSRD-performance relationship is negative, which can be considered a finding of vital importance to organizations' managers.
After analyzing these results, we rejected hypothesisH1 because the link between CSRD and organizational performance is insignificant for all practical purposes. Hypotheses H2, H3, H5, and H6 were also rejected because the methods used to measure overall or financial performance, type of organization, and sector of activity have no moderation effect. However, the results confirm hypotheses H4, H7, and H8, which posited the moderating role of type of disclosure, region under study, and measures of organization size.
Conclusions
The general impression persists even now in the literature that researchers' results are, in the aggregate, inconclusive regarding any theoretical findings about the CSRD-performance relationship. The results of the present meta-analysis confirm that the correlation between CSRD and performance is not significant enough for practical purposes, which coincides with previous studies' results [72] [73] [74] [75] [76] that found no clear relationships between the variables under study. However, in order to delve more deeply into the nature of the CSRD-performance link, the current research included an analysis of moderating variables.
First, our results demonstrate, in line with previous studies [54, 153] , that the type of disclosed information moderates the relationship between CSRD and performance. However, in contrast to Miras-Rodriguez et al.'s [54] findings, which highlight the importance of disclosing environmental information, the present meta-analysis's results emphasize the value of disseminating social information. This finding could shape managers' approach by encouraging them to pay more attention to disclosing the latter type of information.
Second, our results are also consistent with different authors' suggestion [54, 155, 156] that the region under study moderates the CSRD-performance connection. More specifically, the current research found that, in the three regions of the Americas, Asia, and Oceania, the relationship can be considered significant for practical purposes. This finding could be quite important to different organizations' managers. Given regional cultures' influence on the relationship under study, administrators need to develop strategies to manage these differences.
Last, our results show that organization size measures moderate the relationship between CSRD and performance. More specifically, we found that five measures-total assets, total sales, the log of market capitalization, market capitalization, and the log of revenues-present correlations with a magnitude considered significant enough for practical purposes. Therefore, the choice between employing one or another of these five measure has theoretical and empirical implications even when all the measures of organization size are suitable. More specifically, given the effect sizes obtained in our meta-analysis, the most appropriate way to assess organization size in this field of research is "total assets" because of this measure's higher effect size in relation to the remaining measures studied. Therefore, our study makes important empirical contributions to the discussion of the relationship existing between the two main variables, as well as key moderating variables that can explain the variable results of previous research.
This study also has important practical implications. Our findings are extremely useful because managers can use this deeper understanding of the connection between CSRD and organizational performance to guide their plans for-and implementation and maintenance of-initiatives seeking to strengthen both variables. In addition, this research's results also have important policy implications for standard setters that seek to define internationally accepted reporting standards for companies and institutional investors worldwide, thereby potentially affecting companies' future performance.
Regarding this study's limitations, we need to highlight that meta-analytic studies have inherent shortcomings [157] . First, the main research objectives were to determine whether a relationship exists between CSRD and performance and, more specifically, whether the connection is positive or negative, as well as determining its magnitude. To this end, we opted to carry out a standard meta-analysis. In this type of meta-analysis, the effect size index used to measure the links between the variables under study is the Pearson correlation coefficient. Given that this correlation does not imply causality, we did not need to include any empirical treatment to deal with the problem of endogeneity. However, future papers may want to test competing directions in the CSRD-performance relationship by employing a multivariate model and regression analysis (i.e., meta-regression), which is more appropriate for this specific objective. This type of study should consider Li's [158] suggestions for how to mitigate-to the extent possible-the problem of endogeneity.
Second, the present research, similar to other meta-analyses [151] , included only works that reported Pearson correlation coefficients and standardized β coefficients. The current research could be developed into future analyses that include studies that, although they do not disclose these statistical data, still offer sufficient information for adequate processing.
Further research is also needed to continue extending the understanding of CSRD and organizational performance's links to the variables included in the current study, which were those most extensively examined in the literature. Future research could also include the connections that have been less frequently analyzed, for example, between the different subdimensions of the main variables under study (i.e., CSRD and performance). As already noted previously, the heterogeneous results for these two variables-even after including different aggregates as moderating variables-also underline the need for additional research. More studies are thus needed to examine if other moderating variables are relevant to the CSRD-performance relationship. For example, corporate governance's impact on organizations' performance and dissemination of information has been demonstrated by different authors [42, 45, 50] 
